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Important Notice

. This presentation does not constitute investment advice. Neither this presentation nor the information contained in it constitutes an offer,
invitation, solicitation or recommendation in relation to the purchase or sale of units or shares in any jurisdiction.
. A copy of the Product Disclosure Statement (“PDS”) lodged with the Australian Securities and Investments Commission (“ASIC”) on 19

January 2018 is available to be viewed on the Lowell Resources Fund’s website (http://www.cremornecapital.com/Irf-pds/) or can be
requested from Cremorne Capital Limited ABN 60 006 844 588, AFSL 241175), the Responsible Entity of the Lowell Resources Fund.
Before deciding to acquire Units, you should read and consider the PDS in its entirety and, if in any doubt, consult with your professional
advisor.

. Investors should not rely on this presentation. This presentation does not take into account any person's particular investment objectives,
financial resources or other relevant circumstances and the opinions and recommendations in this presentation are not intended to
represent recommendations of particular investments to particular persons. All securities transactions involve risks, which include (among
others) the risk of adverse or unanticipated market, financial or political developments.

. The information set out in this presentation does not purport to be all inclusive or to contain all the information which its recipients may
require in order to make an informed assessment of the Lowell Resources Fund. You should conduct your own investigations and perform
your own analysis in order to satisfy yourself as to the accuracy and completeness of the information, statements and opinions contained
in this presentation.

. Readers should make their own independent assessment of the information and take their own independent professional advice in
relation to the information and any proposed action to be taken on the basis of the information. To the fullest extent permitted by law, the
Lowell Resources Fund and its professional advisors and their related bodies corporate, affiliates and each of their respective directors,
officers, partners, employees, advisers and agents and any other person involved in the preparation of this presentation disclaim all
liability and responsibility (including without limitation any liability arising from fault or negligence) for any direct or indirect loss or damage
which may arise or be suffered through use of or reliance on anything contained in, or omitted from, this presentation and do not make
any representation or warranty, express or implied, as to the accuracy or completeness of any information, statements, opinions,
estimates, forecasts or other representations contained in this presentation.

. Neither the Responsible Entity of the Lowell Resources Fund nor the Investment Manager, Lowell Resources Funds Management Ltd, is
bound by any statement of intention contained in this presentation to then undertake the proposed activity, including any statement
relating to the potential conduct an initial public offering for the Lowell Resources Fund.

. This presentation may include various statements which constitute statements relating to intentions, future acts, and events (“Forward
Looking Statements”). Forward Looking Statements are only predictions and are subject to risks, uncertainties and assumptions which are
outside the control of the Responsible Entity and Investment Manager of Lowell Resources Fund. These risks, uncertainties and
assumptions include commodity prices, currency fluctuations, economic and financial market conditions in various countries and regions,
environmental risks and legislative, fiscal or regulatory developments, political risks, project delay or advancement, approvals and cost
estimates. Actual values, results or events may be materially different to those expressed or implied in this presentation. Given these
uncertainties, readers are cautioned not to place reliance on Forward Looking Statements.

. Any Forward Looking Statements in this presentation speak only at the date of issue of this presentation. Subject to any continuing
obligations under applicable law and the ASX Listing Rules, the Responsible Entity and Investment Manager of the Lowell Resources
Fund do not undertake any obligation to update or revise any information or any of the Forward Looking Statements in this presentation or
any changes in events, conditions or circumstances on which any such forward looking statement is based.

. Neither the Responsible Entity or Investment Manager of the Lowell Resources Fund nor its advisors have any responsibility or obligation
to inform the reader of any matter arising or coming to their notice after the date of this presentation document, which may affect any 2
matter referred to in the presentation.



Fund Summary 28t Feb 2021

Overview
Fund size (NAV) A$44.6 m
Units on issue 28.05m units
28 Feb 21 Traded Unit $1.29

Price

Net Asset Value perunit  $1.59

Ave Liquidity -
(per day, prev 3 mths) 10,000 units
Discount to NAV 19%
Largest unit holder 8.4%

Listing summary

Exchange V)4

ASX Code PN
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LOWELL RESOURCES

FUNDS MANAGEMENT

Performance chart

Net of operating expenses, fees, taxes and interest
(to 28 February 2020, indexed at 100)"

Oct-19

e— | RT

S&P/ASX Resources 300

Oct-20

S&P/ASX 200

At 30 June 2020 . 'LRT refers to Lowell Resources Fund NAV per unit, Res 300 refers to the S&P/ASX Resources 300 and ASX 200 refers to S&P/ASX 200 and the years refer to calendar years in the chart. Investment
Portfolio Performance includes distributions to unitholders and is net of operating expenses, fees, taxes and interest.
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Investment Overview & Objective T L

LOWELL RESOURCES

S MANAGEMENT

ABM 36 006 Tt

Overview

Lowell Resources Funds Management Ltd
(“LRFM” or “The Manager”) manages the Lowell
Resources Fund (ASX ticker ‘LRT’) Portfolio, and
has a successful track record for over 16 years

The Manager operates through an Investment
Committee which incorporates the experience and
knowledge of individuals who have direct working
experience in the minerals and energy industries,
geosciences, broking, banking, and funds
management

LRT unitholders are provided with broad exposure
to the junior mining and energy sectors in a
Portfolio that is actively managed by the Manager
in accordance with its investment philosophy and
stock-selection criteria

The fund is not frightened to take profits and will
realise investments once targets are reached or
can no longer be achieved

Investment
Objective

Maximise absolute returns
to its unitholders over the
medium to longer term,
along with

Annual distribution
payments of 100% of
taxable profits



LOWELL RESOURCES

Investing In resource EQUitiES FUNDS MANAGEMENT

Capitalising on value accretion:
optimal stage

Full

LRF Target Production

Investment Stage
Initial Production

Financing

Drilling

- N
Exploration N —_

» |everage: milestone investing “value accretion model”
» LRF focus is on the period from discovery to reserve definition




John Forwood,
Chief Investment Officer

Mr Forwood is a trained
geologist and lawyer, with
experience as an exploration
geologist in Australia, and
overseas. He spent 17 years in
junior resource financing with
RMB Resources, including 13
years as a Manager of the
Telluride Fund. He also
qualified with a major Australian
law firm to practice as a
barrister and solicitor. He has
been CIO of the Lowell
Resources Fund since 2016.

Investment Committee
Members

Richard Morrow,
Investment Committee
Member

Mr Morrow is an equity
partner with Melbourne-
based stockbroker Baillieu
Holst and is honorary
Chairman of the Melbourne
Mining Club. He has more
than 30 years’ experience as
a sharebroker in Melbourne
and in London, with a
particular interest in
resources. Mr Morrow is a
Master Stockbroker with the
Stockbrokers and Financial
Advisers Association and
qualified as an accredited
dealer in derivatives. He is a
Fellow of the AusIMM.

Stephen Mitchell,

Investment Committee
Member

Mr Mitchell began his
career as a natural
resources specialist at
investment banks and
advisory firms in the US
and Australia. From 1999-
2011 he was Managing
Director of Molopo Energy
Ltd, an ASX-listed oil and
gas company which
generated a 10 fold
increase shareholder value
and entered the ASX 200.

Stephen is a partner of
Mitchell Peterson Capital
Partners, a Melbourne
based corporate advisory
firm.

LOWELL RESOURCES
FUNDS MANAGEMENT

Stuart Baker, Investment
Committee Member

Mr Baker has a strong local
and international reputation
for oil and gas E&P
company coverage as a
senior investment analyst,
including 14 years with
Morgan Stanley. Mr Baker
has also worked in senior
research roles with BT
Equities and Macquarie
Equities. He crossed over
to researching listed
companies after gaining
industry experience with
international oilfield
services group,
Schlumberger.



Return p.a.

LOWELL RESOURCES

Fund Performance FUNDS MANAGEMENT

180%
Total Portfolio K qNe ET-{ 58;:1/:"5)( ASX
160% TS n NAV per Resources  Resources ASX 200 Index|
to 28 February unit inc
2021 distributions LCC LI
% (XSRD.ASX)
12 months +34.3% +33.2% +6.5%
120%
5 years p.a. +15.3% pa +22.5% pa +10.7% pa
100%
10 years p.a. +10.8% pa -7.7% pa +2.2% pa +7.8% pa
80%
60%
12 months to 28" February 2021:
40%
*165% increase in Net Asset Value
20% *130% more than the ASX Small
l Resources Index
0% | *132% more than the ASX All
12 months 5 years p.a. 10iyears p.a. . .
yearp e Ordinaries Index
-20%

B LRT Change in NAV per unit B ASX Small Resources Index

LRT refers to Lowell Resources Fund NAV per unit, Res 300 refers to the S&P/ASX

ASX Resources 300 Index ASX 200 Index Resources 300 and ASX 200 refers to S&P/ASX 200 and the years refer to calendar years

in the chart. Investment Portfolio Performance includes distributions to unitholders and is 7
net of operating expenses, fees, taxes and interest.



CY 2020

LOWELL RESOURCES

. FUNDS MANAGEMENT
Exceptional Performance
180% - $11,000m
= Share Price Return (LHS)
160% Market Cap (RHS) - $10,000m
140% LRT unit price return - $9,000m
CY 2020: 157%
120% - $8,000m
100% - $7,000m
80% - $6,000m
60% - $5,000m
40% - $4,000m

20% - $3,000m

0% HHHHHHHHHHHHHHHHHHHHHHHHHI‘II’II‘IHHHHHHHHH $2.000m

uuuuUUUUUuUUHHHHHUL

-20% - $1,000m
-40% - . - $0m
EIT Q0L pooLOoOLWTIT ZXOOO LM QL L OLX®OgTWZoOooaLw
¥ o S 4 > n L O X zZz>4d0 < O wm > 3 o
—logIO“‘ncag—'i§m8w9§<;§m®&§§&>z‘lmooggl—



LRT Unit Price History FUNDS MANAGEMENT

LRT vs XSRD LRT.ASX AS$/unit

Lowell Resources Fund $1.60

150.00%
$1.40

$1.20
100.00%

$1.00

oy $0-80

$0.60

000%
S $0.40

$0.20
50.00%

[ | [ [ [
March May July September Novamber January $0.00
2020 2 D




Historic Asset Allocation A LOWELL RESOURCES

FUNDS MANAGEMENT

ABM 36 D06 769 98-

Fertiliser Minerats S
- Battery Minerals
Oil & Gas
Gold & Silver

© N~ N~ 0 o] [=2] (=] o o
N3 N3 N3 N3 N3 N3 N3 Ry A
> > > > > > > > >
o ] o ® o ] o © o
=z = =z = 2 = =z = 4

EUranium BEMineral Sands BBauxite ®ECoal BETungsten Helium @Vanadium



O u r I nvestm e nt P rOCeSS | LOWELL RESOURCES

FUNDS MANAGEMENT

Organisation Deal
Existing

Structuring:
Network

Placement/i
PO/ on-
market

Additional

Investment

| A
L RFM prefers to keep = Allows a range of exit alternatives in relatively
: o illiquid stocks
holdings to <5 /o Of 2L » |n a boutique fund, these positions can still ‘move
company the needle’ for performance
‘ J
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Stock Selection FUNDS MANAGEMENT

Top down focus Criteria

v"Management

* Macroeconomics

« Equity markets v’ Geographic location

v’ Geological setting

v Resource/ Reserve magnitude

- Market sectors v’ Grade, metallurgy
« Commodities v Stage

v’ Infrastructure and market

v’ Indicative economics
* Resource categories

« Individual stocks ¥ Valuation

v Timing

12



Commodities vs Stocks Nt M AC

Commodities* relative to US equities (x)

<«—US —>: 8
RECESSIONS
6
: 4
w/ 2

1970 1975 1980 1985 1990 1995 2000 2005 2010 2015 2020

*S&P GSCI Total Return Index with reduced energy rating SOURCE: FT



Commodity Prices FUNDS MANAGEMENT

COKING COAL
GOLD (AUD)
MANGANESE ORE

| En

GOLD (USD)
TUNGSTEN APT EUROPE
S URANIUM
VANADIUM PENTO (EUROPE)
GRAPHITE MED FLAKE

THERMAL COAL (NWC)
ALUMINUM
PLATINUM

NICKEL

ZINC

OIL (BRENT)

NAT GAS
LITHIUM CARBONATE (China)

SILVER
TIN

COPPER

COBALT
FINES)

-40% -20% 0% 20% 40% 60% 80% 100% 120%

12 Month Change to Mar 2021




2008 GFC: Gold and Equities FUNDS MANAGEMENT

Metals

S&P AUST INDEX ASX SMALL RSC INDEX Gold Front Menth Futures 350.00%
300.00%
250.00%
200.00%
150.00%

100.00%

&:\W - o

|

-50.00%

1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 201

Figure: Small Resources Index and Gold US$/0z 1995-2011 .
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Competing Inflationary Factors FUNDS MANAGEMENT

FRED ;_g;:j — Velocity of M2 Money Stock (left)

Markets — M2 Money Stock (right)
= 24,000
“ 20,000
" 16,000
@
E
% & 12,000 E
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o
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1960 1970 1980 1950 2000 2010 2020

Sources: St. Louis Fed; Board of Governors myf.red/g/BWR7
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http://fred.stlouisfed.org/graph/?g=BWR7

Gold vs US 10 year Bond yields ' | towmus sssourcrs.

Analysis
| LS 0¥
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Gold vs US Dollar Index DXY

LOWELL RESOURCES
FUNDS MANAGEMENT
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GOId VS BitCOin BTC | LOWELL RESOURCES

FUNDS MANAGEMENT

Analysis

| BETCUSD
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GOId AVASS Nanaq TeCh IndeX | LOWELL RESOURCES

FUNDS MANAGEMENT

| NASDAQ AnalySlS
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Centra| Bank GO'd Demand | LOWELL RESOURCES

FUNDS MANAGEMENT

Analysis

Central Bank Gold Demand Down On Higher Prices, 2020-2021

. Central Bank Gold Demand
Projected Through 2021

Million Ounces
30

20 -

0 J | ! a8 e e JReeT I 1 , : RN
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20 -
-30 - i E
40 -

50 - J
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MajOr GOId Miners . LOWELL RESOURCES

FUNDS MANAGEMENT

Analysis

S&P 500 Sectors

(Source Coast Capital Management)

50%
Gold Mining

40%

30%
S
% 20% ® Health Care @ Utilities @ Financials
= ® Industrial
= ® Energy ndustrials
c
© @5&P 500 Index
o 10% | '
Q. hfotech o ® Materials
(@) ©® Real Estate

Consumer Staples Communication Services
0%
0 10 20 30 40 50 60
-10% ® Consumer Discretionary
-20%

P/E



The Green Transition Nt M AC

The green transition is
very metals intensive

Mining magnates are
raising funds:

* Robert Friedland —
Jan 2020 $240m
SPAC for
decarbonisation
targets

* Mick Davis —
GBP75m Vision Blue
Fund for battery
metals

Global monthly sales of passenger electric vehicles

450,000 -
400,000
350,000
300,000
250,000
200,000
150,000
100,000

50,000

PHEV

Total (BEV equivalent)

Source: Rho Motion, Macquarie Strategy, Feb 2021
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Copper & Nickel: 1 Yr FUNDS MANAGEMENT

Copper | Mickel

Copper = disrupted mine supply,
scarce stockpiles, strong demand,

: . —4.200
20.00K — and lack of big new projects = ——w1_
—3.900
18.00K —
— 3600
16.00K — —3.300
— 3.000
e Tsingshan announces
technology to produce  [z700
s | battery grade Ni from NPI
—2.400
Jul Oct 2021
DURCE: TRADIMNGEZOMOMIC S COM
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I LOWELL RESOURCES
Lithium FUNDS MANAGEMENT

Some Chinese lithium suppliers are running short of lithium resources,
which could hinder the growth of EVs (similar to the current shortage in semiconductors).

Lithium Carbonate

— 140000
| 120000
— 100000
— 0000
60000

—40000

Jul 2018 Jul 2019 Jul 2020 Jul 2021



Mining Equity Raisings FUNDS MANAGEMENT

In the June Quarter 2020, cash inflows to

the 646 exploration companies on the
ASX rose by 60% to $1.34bn

B Miner deal values

Q1 Q1 Q1 Q1 Q1 Qf Qt Q1
2013 2014 2015 2016 2017 2018 2019 2020

Source: Bloomberg data
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Oil & Gas Sector Update FUNDS MANAGEMENT

Stuart
Baker,
Investment
Committee
Member

27
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FUNDS MANAGEMENT

10.0
Stck change + Misc to balance( MMbopd)

Brent-US$/bbl
80

60
40
20

0
Jan-15 Jan-16 Jan-17 Jan-18 Jan-19 Jan-20 Jan-21

Covid 19 collapsed global oil demand by 17% in 2Q 2020.

Reduction in supply from low oil prices, withdrawal of
production from OPEC+ Russia, and a sharp recovery in
demand is gradually restoring crude markets to balance

Fiscal stimulus, and robust demand in Asia (particularly
India and China) are propelling demand which is expected
to reach 99 mmbopd in Q4 2021, close to previous all time
high of 100.4 mmbopd in Q4 2019 (Sources: OPEC and
IEA monthly oil market reports)

The recovery in demand has been surprising, and is
despite still weak economic activity in Europe, and a
deeply depressed aviation sector.

Demand to outstrip supply from mid 2021, allowing for
OPEC latent capacity to be re-introduced and thus
reducing the risk of capacity over-hang, through 2H 2021

Higher oil prices will stimulate supply eventually. Feb 2021
USA rig count -50% yoy, international rig count -35% yoy.
Insufficient to offset normal field decline and meet average
demand growth.

Unless drilling activity accelerates very soon, and
assuming economic recovery continues into 2022,
global oil markets will be in serious deficit during
2022, underpinning further gains in oil prices.
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Global LNG trade- MT
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Historically, gas markets are regional and subject to local
supply, demand and transportation factors

Strong growth in traded LNG, with demand cagr ~6.5% p.a over
the past 20 years, is forcing price convergence in many
markets which were once considered domestic.

“Greening” the planet is a key driver, with many nations
displacing coal fired power generation with renewables - gas is
a transition fuel now widely recognised by energy policy
makers.

The birth of the “Hydrogen” industry is creating a significant
new market, with methane conversion to either Ammonia or
Methanol a solution to the issues presented by storage and
transportation of Hydrogen

Many countries once flush with domestic supply, face shortages
and the need for LNG imports. Australia is not unique in this
regard

Shortages are looming for Eastern Australia after 2024,
requiring new supply and possibly LNG imports, all of which will
cost more to develop or import. Domestic gas prices are
expected to strengthen over time, incentivising now supply or
meeting (higher) prices of LNG traded in Asia.



Case StUdy . LOWELL RESOURCES

FUNDS MANAGEMENT

Liontown Resources

Companies Liontown Resources LTR.ASX Share price
$0.60
Liontown Resources Ltd
(ASX: LT R) $0.50 l

« Kathleen Valley Lithium LRF Sales

Project:156Mt @ 1.4% Li,O $0.40
spodumene and 130ppm Ta,O4

*  Moora Au-PGM-Ni-Cu prospect $0.30
WA |

 LRTA$213k invested at 2.1cps
in February 2019

LRF Investment

$0.20
» Share price March 2021
$0.475/sh
* Over 20x share price rise $0.10
$0.00

15/03/2016 15/03/2017 15/03/2018 15/03/2019 15/03/2020 15/03/2¢
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Case StUdy . LOWELL RESOURCES

FUNDS MANAGEMENT

De Grey Mining

Companies
De Grey Mining DEG.ASX Share price
$1.80
De Grey Mining
S G $1.60
( ] ) $1.40
» Gold explorer with a huge land
position over the Mallina Shear $1.20 LRF Sales
Zone in the Pilbara, WA
= Gold Resource of 2.2 Moz $1.00
= New Hemi discovery with multi- $0.50 LRF Investments
million ounce potential
» LRF invested over a 2 year $0.60
period, with average entry price
of A$0.061/sh for aggregate $0.40
A$500k investment
= Share price March 2021 $0.20 \M“
A$0.97/sh I aae WA

-FHN
$0.00

15/03/2016 15/03/2017 15/03/2018 15/03/2019 15/03/2020 15/03/2(0
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Case StUdy . LOWELL RESOURCES

FUNDS MANAGEMENT

Talon Metals

Companies

Talon Metals TLO.TSX Share price

Talon Metals He
(TSXV:TLO)

» Earning 60% of Tamarack nickel
project in Minnesota, USA. $0.70

 PEA after-tax NPV’s of over
US$500m with IRR’s of over 30%

$0.60
LRF Investments

* 110m drill intersection of semi-  $0.50

massive to disseminated

sulphides - step out from a $0.40

historic hole which assayed 83m

@ 3.5% Nieq. $0.30
» LRF average entry price 60.20

A$0.16/sh for aggregate A$530k o

investment F

$0.10 ¥

= Share price March 2021

A$0.79/sh $0.00

15/03/2016 15/03/2017 15/03/2018 15/03/2019 15/03/2020
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SIGNIFICANT PERFORMERS ' Ittt

$0.7m invested at average entry price of A$0.077/sh.

Share price March 2021 A$0.32/sh.

100% existing resources of 613koz @ 3.0g/t Au at Cue, WA
100% bonanza grade new shall zones incl 18m @ 179.4g/t
Separate Evolution $18m earn-in JV on Lake Austin North.

Musgrave
Minerals

. $1.4m invested through long-term support for the company’s strategy at
average entry price of A$0.039/sh.

«  Share price March 2021 A$0.07/sh. predictive

. Outstanding new gold discovery in Guinea at 100% owned Bankan discove ry
project: 46m@ 6.6g/t Au: +1Moz potential

N

Centau rus » Jaguar Nickel Project, Brazil: 58Mt @ 0.95% nickel (sulphide)
« $0.7m invested at average entry price of A$0.205/sh.
Metals - Share price March 2021 A$0.82/sh.

V

+ TSX.V listed company

« Extensive high grade stratabound copper-silver in Peru + JV with JOGMEC
« A$0.2m invested at A$0.17/sh

«  Share price March 2021 A$0.525/sh R™aNNanmeta |S



SELECTED

LOWELL RESOURCES

Upcoming ASX IPO

IRGS and Victorian-style gold in Tasmania: historic intersection of 73m at
1.76g/t Au

Ground position on south boundary of DEG’s Hemi tenements — never drilled
gold anomalies

Kin-Gin
Exploration

Japan-focused gold explorer
Led by deposit-finding geologist, epithermal gold expert
Early mover in high-grade belt

South America focused gold explorer
Chile and Argentina projects
Led by deposit-finding geologist, epithermal gold expert

Pacific
Trends
Resources

Chilean focused copper explorer
High grade surface sampling in extensive porphyry alteration zone
Proposed London IPO

34



Investments by Commodity

Bauxite Uranium Helium
2% °
0% 1 0% Fertilisers
2%

Portfolio
28 Feb

Cash

2021

Battery
1%

=

0&G
13%

Silver
1%

Base Metals
17%
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Portfolio Characteristics Nt M AC

PORTFOLIO BY GEOGRAPHY OF MAIN
PROJECT, 28 FEB 2021

Asia/Pacific,
Cash, 7% 2%

North
America, 11%

INVESTMENT LISTING 28 FEB 2021

London

North America 0%
10% ‘

Latin America,

18% Australia, 48%

ASX
79% 36



LOWELL RESOURCES

Portfolio X-ray FUNDS MANAGEMENT

Portfolio 28
Feb 2021
MarketCap | #ofstocks | % of portfolio Stock Weight | # of stocks |% of portfolio

$1b+ 1 6% >10% 0 0%
$350m - $1b 3 9% co0 - 10%* c 37%
$100m - $350m 6 22% 1.0% - 5% 25 47%
$10m - $100m 40 52% <1.0% 30 16%
<$10m 11 4% *includes cash

Cash 7%

Number of investments: 61
Average Market Capitalisation of Investee companies: AUDS$92 million

Weighted Average Market Capitalisation of Investee companies in portfolio:
AUDS179 million

37



Portfolio by Company . LOWELL RESOURCES

28 February 2021 oSGl
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LOWELL RESOURCES

LRF Portfolio by Project Stage FUNDS MANAGEMENT

LRF Portfolio Value by Stage of Project
28 February 2021

60%

50%

40%

30%

20%

10%

Grass Roots Exploration & Feasibility Pre-development Development Production Cash
Resource

0%
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LRT Unit Traded Price vs . LOWELL RESOURCES

FUNDS MANAGEMENT

Underlying NAV cf Peers

5% -

0%

-5% -

10% - l
15% -
-20% -

-25% -

-30% -

—LRT Prem/ Disc
<$200m Prem/ Disc /\
\

LS \—
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LOWELL RESOURCES

Fund Summa ry FUNDS MANAGEMENT

Characteristics of the Fund

Nature Of Fund * Long only, no gearing fund J

« Junior resource companies, including gold,
base and specialty metals, and energy.

Investment  Focus on global listed and unlisted
Type resources equities

* 100% of taxable profits distributed
annually

41



Application in

LOWELL RESOURCES

ECIUitieS allocation FUNDS MANAGEMENT

Portfolio

Core Manager Core Manager
2 3

Lowell
Resources
Fund
(LRT.ASX)

Core Manager
1

Small Caps

There is a compelling case for Lowell Resources Fund to be in an equities portfolio (Australian
or Global), as one of the small cap manager allocations

Lowell is an uncorrelated investment manager with superior stock selection

Investing primarily in Australian companies that provide exposure to global growth
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@ Fund Focus
* One of the few investment funds that offers exposure to the junior
resources sector across Australia and global stock exchanges in
unlisted and listed companies

» Superior performance over the short, medium and long term

+ Total Portfolio Performance (TPP) up 164.8% in the 12m to
28.02.21. Historical 10 year TPP of 10.8% p.a. after fees to
28.02.21

» Fund must distribute all taxable profits

@ Experienced Management
» Deep technical, financial and commercial expertise and
networks with experience through numerous cycles.

Access to deal flow in public and private markets

* Proven ability to generate returns throughout the cycle

» Potential for structured investment opportunities through
consultant relationships.

+ ASKX Listing
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Management Fee Where Total Gross Calculated and accrues daily and is
Investments are equal to or less than $50 million: payable from the Fund to the Responsible
The higher of: Entity (and proportionately on-paid to the
a) $25,625 per month plus 0.627% per annum of the]  Investment Manager) on a monthly basis in
Total Gross Investments; or arrears
b) 2.1645% per annum of the Total Gross
Investments.

Where Total Gross

Investments are greater than $50 million:

2.1645% per annum of the Total Gross Investments
up to $50 million plus 1.652% per annum of the Total
Gross Investments that exceeds $50 million.

Performance Fee 17.9375% of the amount (in percentage terms) by Calculated daily and payable from the
which the change in the Net Asset Value of the Fund Fund to the Responsible Entity (and on-
including distributions exceeds the base price of the paid to the Investment Manager) on a six
Fund- monthly basis in arrears

Other Fund Costs Up to 1.1275%pa The fees and costs associated with the

(estimated) administration of the Fund and its

investments that are paid by the
Responsible Entity including, but not
limited to, custody fees, registry fees,
accounting fees and audit fees
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Investment
Manager

/ LOWELL RESOURCES \

FUNDS MANAGEMENT
ACN 006 769 982
AFSL 345674

ACN 006 844 588

AFSL 241175
Address
Level 6, 412 Collins Street, Address
Melbourne VIC 3000 8 Chapel Street,
Tel: (03) 9642 0655 Richmond VIC 3121

Fax: (03) 9642 5177

\ Email: johnf@lowell.net.au / Tel: (03) 9665 2499
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